
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C.20549

DIVISION OF

CORPORATION FINANCE 15005120

February 18,2015

Edmund DiSanto Act:
American Tower Corporation Section:

ed.disanto@americantower.com Rule: ( ( ()(f y

Re: American Tower Corporation cability:Incoming letter dated January 13,2015

Dear Mr. DiSanto:

This is in response to your letter dated January 13,2015 concerning the
shareholder proposal submitted to American Tower by John Chevedden. Copies of all of
the correspondence on which this response is based will be made available on our website
at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a
brief discussion of the Division's informal procedures regarding shareholder proposals is
also available at the samewebsite address.

Sincerely,

Matt S. McNair

Special Counsel

Enclosure

ec: John Chevedden

***FISMA & OMB Memorandum M-07-16***



February 18,2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: American Tower Corporation
Incoming letter dated January 13,2015

The proposal relates to special meetings.

There appears to be some basis for your view that American Tower may exclude
the proposal under rule 14a-8(f). We note that the proponent appears to have failed to
supply, within 14 days of receipt of American Tower's request, documentary support
sufficiently evidencing that he satisfied the minimum ownership requirement for the one-

year period as required by rule 14a-8(b). Accordingly, we will not recommend
enforcement action to the Commission if American Tower omits the proposal from its
proxy materials in reliance on rules 14a-8(b) and 14a-8(f).

Sincerely,

Evan S.Jacobson

Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matter under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and to determine, initially, whether or not it may be appropriate in a particular matter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Company's proxy materials, as well
as any information furnished by the proponent or the proponent's representative.

Although Rule 14a-8(k) does not require any communications from shareholders to the
Commission's staff, the staff will always consider information concerning alleged violations of
the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved. The receipt by the staff
of such information, however, should not be construed as changing the staff's informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff's and Commission's no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these

no-action letters do not and cannot adjudicate the merits of a company's position with respect to
the proposal. Only a court such as aU.S.District Court can decide whether a company is
obligated to include shareholders proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission enforcement action, does not preclude a
proponent, or any shareholder of a company, from pursuing any rights he or she may have
against the company in court, should the management omit the proposal from the company's
proxy material.



A
AIWERICAN TOWER•

CORPORATION

danuary 13, 2015

Via OvernightDeiivery
Via Email to shareholderproposals@sec.gov

U;S.Securitiesand Exchange Cornmission
Dívisionof CorporationFinande
Office of Chief Counsel
100 F Street, N.E.
Washington, DC20549

Re: Securities Exchange Act of 1934,as amended (the "Exchange Act') -

Omission of Stockholder ProposalSubmitted by Mr. John Chevedden

Ladies andGentlemen:

AmericanTower Corporation('American Towet"or the "Comnany")has receiveda stockholder proposal
(the "Stockholder Proposal') frorn Mr. John Chevedden (the "Proponent) for inclusion in the
Cordpany'sproxystatementend form of proxy (the"2015 Proxy Materiald') for its 2015 AnnualMeeting
of Stockholders(thg "2015AnnuaíMeeting"). AmericanTower intendsto oinit the Stockholder Proposal
from its 2015 ProxyMaterial$aparhuahtto Rule. 14a-8(f)(1) of the Exchädge Act. American Tower
respectfullyrequeststhe concuttenceof the staff of the Division of Corporationfinance (the "åta_ffithat
no enforcementaction will be recommendedif the Company omits the StockholderProposal from the
2015 ProxyMaterials,

In accordance with Rule 14a-8(j) of the Exchange Act, the Company has;

• filed this letter with the Securities and Exdhange Commission (the
"Commission") no later than eighty (80) calendar days before April6, 2015, the
date the Cómpany intends to file its definitive 2015 Proxy Materials with the
Commission;

• enclosed herewith six copies of this letter and its attachrnents; and

• concurrentlysent a copyof this correspondence to the Proponent.

By copy of this letter, AmericanTower notifies the Proponent of the Company's intention to omit the
Stockholder Proposal from the 2015 ProxyMaterials.AmericanTower agrees to promptly forward to the
Proponentâny Staff responseto AmericanTower'sno-action request that the Staff transmits to American
Tower. Rule 14al8(k) of the ExchangeActand Questi9n E of $taff Legal Bulletin No.14D (Nov.7, 2008)
(*$LB 14D'')provide that proponentsare required to send cornpaniesa copy of any correspondence that
the proponentselect to submit to the Staff. Accordingly,we are taking this opportunity to inform the
Proponent that if the Proponentelectsto submit additional correspondence to the Staff with respect to the
Stockholder Proposal, a copy of that correspondence should concurrently be furnished to the
uudeisigned un liehall of the Cunipany puisueul lu Rule 14a-8(k) ui the Exubauge Ael and Question E ul
SLB 14D.
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This letter is being submitted electronically pursuant to Question C of SLB 14D. American Tower is e-
mailing this letter, including the Stockholder Proposal and supporting statement, as well as any related
correspondence from the Proponent, attached as Exhibit A, to the Staff at
shareholderproposals@sec.gov.

THE PROPOSAL

A copyof the Stockholder Proposal, dated Novernber 30 2014 and supporting statement is attached to
this letter as Exhibit A. For the convehience of the Staff, the text of the resolution coritained in the
Stockholder Proposalis set forth immediately below:

"Resolved,Shareowners ask our board to take the steps necessary (unilaterally if possible) to
amend our bylaws and each appropriate govemingdocument to give holders in the aggregate of
10% of our outstanding common stock the power to call a special shareowner meeting. This
proposal does not impact our board's current power to call a special meeting."

BASIS FOR EXCLUSION

The Company believes that the Stockholder Proposal may properly be excluded from the 2015 Proxy
Materials under Rule 14a-8(f)(1) because the Proponent failed to adequately provide evidence that the
Proponent held at least$2,000 in market value, or 1%, of the Company'ssecurities for at least one year
preceding and including the Stockholder Proposal's submission date, November 30, 2014, as required
under Rule 14a-5(n)(1).

ANALYSIS

The Stockholder Proposal may be excluded under Rule44a-B(f)(1) because the Proponent failed to
provide sufficient evidence of ownership to submit the 5tockholder Proposal as required by Rule
14a-8(b)(1).

Pursuant to Rule 14a-8(f)(1), a company may exclude a proposal from its proxymaterials if the proponent
fails to provide evidence that it meets the eligibility requirements of Rule 14a-8(b), provided that the
companyproperly notified the proponent of the deficiency and the proponent failed to correct it. As set
forth under Rule 14a-8(b)(1), to be eligible to submit a proposal,a proponent "must have continuously
held at least $2,000 in market value, or 1%, of the company's securities entitled to be voted on the
proposal at the meeting for at least one year by the date [the proponent] submits the proposal." A
proponent who is not a registered holder of a company's securities must prove eligibility ín accordance
with Rule 14a-8(b)(2), which provides that "a written statement from the 'record' holder (usually a broker
or bank) verifying that, at the time [the proponent] submitted the proposal, [the proponent] continuously
held securities for at least one year'iis sufficient to prove eligibility.

If a proponent fails to provide evidence of eligibility under Rule 14a-8(b)(1), a company must,within 14
calendar days of receiving the proposal, provide the proponent with written notice of the eligibility
deficiency as well as the time frame for the proponent's response. In addition, if the proponent fails to
provide documentary evidence of the minimum ownership requirement for the one-year period prior to
submitting the proposal, the company must timely notify the proponent of this deficiency and include the
proposal's date of submission and explain that a new proof of ownership for the one-year period
preceding and including that date is required for inclusion in the proxy materials. See Staff Legal Bulletin
No. 14G, Section C (October 16, 2012) ("SLB 14&').

The Proponent submitted the Stockholder Proposal to the Company on November 30, 2014 via email.
The r.upuncul failed tu peuvido eviJonso thal be uuntiuuuuoly liold ll.oionuioile niiniinun, a.nuuatof

securities for the one-year period prior to submitting the Stockholder Proposal. After the Company
confirmed that the-Proponent was not a record stockholder-of the-Cornpany's securities; the Company-
timely notified the Proponent of this ownership deficiency inan email dated December 3, 2014, attached
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as Exhibit B. The Company informed the Proponent that he must provide the Company with
documentary evidence of his stock ownership as required by Rule 14a-6(b)(1) within 14 calendar days
and described the ways in which the Proponent could prove eligibility pursuant to Rule 14a-6(b)(2). The
Company also included a copy of Rule14a-8 for the Proponent's references

On December 4, 2014, the Company received a fax from the Proponent attaching a letter from TD
Ameritrade (see Exhibit C), indicating that the Proponent continuously heid 100 shares of the Company's
stock since January 2, 2014, which is approximately one month less than the one-year period preceding
and including November 30, 2014, the Stockholder Proposal'y submissiondate. As a result, on
December 5, 2014, the Companyagain notified the Proponent of this deficiency via email (see Exhibit D).
in its seconddeficiency notice, the Company indicated the date the Proponent submitted the proposal
(November 30, 2014), and explained that the Proponent's proof of ownershipstill fails to satisfy the one-
year requirementunder Rule 14a-8(b)(1) becauseit only indicated continuousownership sinceJanuary1,
2014. The Proponent failed to provideproof of ownership for a continuous one-year period within 14
days of the Company's second notice. As of the date of this letter, the Company has still not received a
responseto the seconddeficiency notice frorn the Proponent.

Onnumerousoccasions,the Staff has permitted the exclusion of a stockholderproposalunder Rule 14a-
8(f)(t) where a proponent failed to timely provide docurnentarysupport sufficiently evidencing the
minimum ownership requirement for the one-year period prior to the proposal's subrnission date as
required by Rule 14a-8(b)(1), iricluding: 3M Contpany (December 31, 2014) (aoncurring with exclusion of
proposal where ownership verificatiön for one-ear period was öne day less than one year prior to

ngwithexclusion of proposal where

ownership verification for one-year period was three days less than one year prior to submission date);
Andrea Electronics Corporation (July 16, 2014) (concurring with exclusion of pioposal where ownership
verificationfor one-year periodwassitdays less than oneyearprior to submissiondate); CisooSystems,
Inc. (July 11, 2014) (concurringwith exoiusionof proposalwhere ownershipvetification for one-year
periodwasover 50 days less than oneyear prior to submissiondate);Lowe'sCompanies,Inc.(March 13,
2014) (concurring with exclusion of proposal where ownership verification for one-year period was six

�T$�|_thanoneyear prior to submission date); Exxon Mobil Corporation(February 24, 2014)

(concurrirg with exclusionof proposalwhere ownership verifidation for one-yearperiod was 24 days less
than one year prior to submissiondate); Honeywell intomationai(January 13, 2014) (concurring with
exciusion of proposa! where ownership yerificátion for one-year period was 16 days less than one year
prior to submission date); T. RoWe Price Group, Inc. (Januafy 8, 2014) (doncurring with exclusion of
proposai;where ownership verification for one-year peiiod was13 days less that one year prior to
subinissiondate); Mattet, fnc.(January7, 2014) (ooncurringwith exclusienof proposalwhere ownership
verificationfor one-yearperiodwas 32 days less than orie yeAr prior to sbmission date); PepsiCo, Inc.
(Decernber30, 2013) (concurringwith éxclusionof proposalwhere òwriershipverification for one-year
period was 13 days less than one yogr prior to submission date);arid RockwoodHoldings, Inc.(January
18,2013) (concuiringwith exclusio of proposaiwhere ownershipvenificationfor one-year periodwas 14
days less than one year prior to submissiondate).

Accordingly, the Company believes that the Stockholder Proposal may be properly exciuded from the
2015 PronyMaterials under Rule 14aa8(f)(i) of the Extbange Act.

CONCLUSION

Based upon the foregoing analysis, the Company respectfully requests that the Staff concur that it will
take no action if the Company excludes the Stockholder Freposal from its 2015 Proxy Materials in
reliance on Rule 14a-8(f)(t).
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If the Staff has anyquestions with respect to the foregoing, please do not hesitate to contact meat (617)
375-7500 or by email at ed.disanto@americantower.com.

Please send ariy email correspondence to Mneesha O.Nahata, Vice President, Corporate Legal at
mneesha.nahata@americantower.com.

Very truly yours,

Executive Vice President, Chief
Administrative Officer, General Counsel

and Secretary

cc: Mr.JohnChevedden

Mary Alcock,Esq.
Cleary Gottlieb Steen & Hamilton LLP



EXHIBIT A

SeeAttached.



JOHNCHsVEDDEN

*** FISMA & OMB Memorandum M-07-16 ***

Mr.Edmund DiSanto

Corporate Secretary
AmericanTower Corporation(AMT)
116uuntingtonAve ilth Fl
BostonMA 02116
PR: 617-585-7738
PHE617 375-7500
Fax: 617 375-7575

DearMr.DiSanto,

I purchasedstockandhold stock in our company becausel believed our companyhasgreater
potentiaL 1submit my attachedRule 14a-8proposalin supportof the long-termperformanceof
our company I believe our companyhasunreälizedpotential that canbe unlocked through low
cost measuresby making ourcorporate governance more competitive.

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company.This proposal is subrnitiedfor the neatannilalshareholdermeeting.Rule 143-8
requiternentswill bemot including the continuousownership of the required elockvalue until
after thedate of the respectiveshareholdermeetingandpresentationof the proposal at theannual
meeting This submiitad fortnat,with the shareholder-suppliedemphasis,is intended to beused
for definitive proxy pblication.

In the interest of company cost savinga and improving theefHciencyof the rule 14a-3 process
please communióate VN ernaR SMA & OMB Memorandum M-07.Vaur.consideration and the
considerationof the Boardof Directors is appreciatenm support or the long-term performanceof
our company.ÉleasesólmoWledgereceiptofthis propösni romptly*bylegik% OMB Memorandum M-07-16 ***

*** FISMA & OMB Memorandum M-07-16 ***

Sincerelys

Chevedden Date
* ISMA & OMB Memorandum M-07-16 ***

co: LeahC.Stearns<ir@americantower:com>
MneeshaNahata<MadeshaNahata@AmericanTowericoma



[AMT: Rule 14a-8 Proposal, November 30,2014]
Proposal 4 - Special Shareowner Meetings

Resolved,Shareowners ask our boardto take the stepsnecessary(unilaterally if possible) to
amend our bylaws and eachappropriate governing document to give holders in theaggregateof
10%of our outstanding common stock the power to call a special shareowner meeting. This
proposal does not impact our board's current power to call a special meeting.

Delaware law allows 10%of shareholders to call a specialmeeting and dozensor hundredsof
companies haveadopted the 10%threshold. Special meetingsallow shareownersto voteon
important matters, suchas electing new directors that canarisebetween annualineetings.
Shareownerinput on the timing of shareownermeetingsis especially important when events
unfold quickly and issuesmay becomemoot by the next annual meeting.

This is also important because there could bea 15-month spanbetween our annual rneetings.
This proposaltopic won morethan 70% support at EdwardsLifesciencesand SunEdisonin
2013.Vanguard sent letters to 350of its portfolio companiesasking them to considerproviding
the right for shareholders to call a special meeting.

Delaware law allows 10%of shareholdersto call a specialmeeting without mandatinga holding
period. However it takes25% of American Tower shareholders,from only thoseshareholders
with at least one-yearof continuous stock ownership, to call a specialmeeting.

Thus potentially 50% of American Tower shareholderscould bedisenfranchieëdfromhaving
any voice whatsoeverin calling a specialmeeting due to the American Tower one-year
restriction. The averageholding period for stock is lessthanone-year accordingto "Stoek
Market InvestorsHave BecomeAbsurdly Impatient."

Our clearly improvable corporate governance (as reported in 2014) in anaddedincentive to vote
for this proposal:

GMI Ratings,an independentinvestment research firm, saidtherewas not oneindependent
director who had generalexpertisein risk management,basedon GMI's standards; Carolya
Katz, who controlled 33% of the vote on our audit committee,wasnegatively flagged by GMI
because of her involvement with the NII Holdings bankruptcy in September 2014.Pamela
Reeve,our Lead Director, had thelongest tenure on our board.Long tenure can leadto a lack of
independence.However director independenceis critical to the role of a Leadbirector.

GMI gave American Tower a D in accounting. Forensicaccountingratios relatedto asset-
liability valuation had extreme values either relative to industrypeersor to our company's own
history.

JamesTaiclet was given $28 million in 2013 Total RealizedPay.GMl saidunvestedequity
amounts partially or fully accelerate upon CEO termination. Acceleratedequity vesting allows
executives to realize lucrative paywithout necessarily having camed it through strong
performance.American Tower hadnot disclosedspecific, quantifiable performanceobjectives
for our CEO.

Returning to thecore topioof this proposal from the context of our clearly improvable corporate
governance,pleasevoteto protect shareholdervalue:

Speelal Shareowner Meetings - Proposal 4



Iotes:
John Ólievedden, *** FISMA & OMB Memorandum M-07-16 *** sponsoredthis

proposal.

"Proposal4" is a placeholder for the proposalnumber assigned by the company in the final
proxy.

Pleasenotethat the title ofthe proposalinpartof the proposal.

Thiaproposal is believedto conforntwith Staff Legal Bulletin No.14B{CF), September15,
2004 including(ernphasis added):

Accordingly, going forward, we belicyc that it would not beappropriatefor companies to
excludesupporting statementlanguageand/or anentireproposal in reliance on rule 14a-
8(1)(3) in thefòllòWingcitoumstances:

the company objects to factal assertionsbecausethey arenot supported;
thecomyääy objects tofaötualassettionsthat,whilenot materially falseor misleading,
may bédisentador countefed;
the4ompedyobjects to factual assertionsbecausethose assertionamaybeinterpreted by
shareholdersin a manner that is unfavorable to the company,its directors, or its officeral
and/or

• thetorupanyobjectsto statementsbecausethey reptosentthe opinion of the shareholder
pioponenteorMeferenced source,butthe statementsarenot identified specifically as
supbe

Wendlevethaikkappypelatenaderrule?4a-8forcoarpaalèsteaddrotheseobjectlens
in their statemenir of oppeitten.

See alsotSun Microsystems,1na(July 2ig2005).

Stook%illbeheld until aRettheañanal meeßhsand the(proposalwill bepresentedat the annual
meetinge Pleasegektowledge this proposal promptlyby et#tÒlSMA& OMB Memorandum M-07-16 ***



EXHIBIT B

See Attaphed.
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AmunicArtrowen.

CORTOMATE.9N

Decentber3 2014

VIA EMAIL

Mt.JohnChevedden

*** FISMA & OMB Memorandum M-07-16 ***

DearMr. Chevedden:

I amwriting about your email datedNovember 30,2014,addressedto Edmund
DiSanto,CorporateStoretaryof American Tower Corporation(the "Comnany"), regardinga
shareholderproposalcaptioned"SpecialShareownerMeetings."

Before theCompanycan processyour shareholderproposal,youneed to remedy
a deficiòncy sothatyour piöpósalantisfiestheeligibility requii•ementsof Rulo14a-8under the
SecuritiesExchangeAct of 1534,asamended.Rnle14a-8(b)tequiresthat a shareholder
próponentmustproveeligibilityby submitting;

either:

rdholderof the securities(usually a

broker or bank) verifying that, at the time the shareholder proponent
submittedthe proposal,the shareholderproponentcontinuouslyheld at
least$%000in market valuei or 1%,of the Company's securities for at
leastoneyear; or

o acopy of a filed Sohedule13D,Schedule130, Form 3,Form 4, Form 5,
or amendmentsto thosedocumentsor updatedforms, reflecting the
proponent'sownèrshipof shátesasof or before thedateon which the one-
yeareligibility periodbeginsandthe proponent's written statement that he
or she continuously held therequirednumber of sharesfor the one-year
períodasof thedato of thestaterannt;and

• a written statementthat heor she intends to continue holding the sharesthrough
the date of the company's annualor specialmeeting.

The Company has not received verification of your ownership of Company
shares.Under Rule 14a-8(f),you must remedy this defíciencyby respondingwithin 14 calendar
daysfrom the dateyou receivethis letter.



Mr.John Cheyedden

Page2

I am enclosing a copy of Rule 14a-8, in casethat is helpful for you.

If you requireany additional information or if you would like to discussthis
matter,please call me at the617-375-7500. Thank you.

Veryttu ou ,

esh . a ata

Vice PresidentCorporateLegal

Enclosure



§240.14a-8Shareholder proposals.

This sectionaddresseswhen a companymust inölude a shareholder'sproposalin its proxy
statement and identify the proposalin its form of proxy whenthecompanyholdsan annualor
speciàlmeeting of shareholders.In summary, in order to have your shareholder proposal
inóludedonasompanytproxycaid,and included along with anysupportingstatementin its
proxy statement,you mustbe eligible and follow eertainprocedures.Undera few specific
circumstanees,the compäny is permittedto exalde youžproposal,but only after subniitting its
reasonsto the Commission.Westructuredthis section in a question-and-answerformat so that it
is easier to understand.The references to "you"are to a shareholderseekingto submit the
proposal.

(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or
requirementthat the companyand/orits boardof directorstakeaction,which you intend to
present at a meetingof thecompany'sshareholders.Your proposalshouldstate as clearly as
possiblethecourseof action that youbelieve the companyshouldfollows If your proposalis
placedonthe company'sproxy card,the company mustalsoprovide inthe form of proxy means
for shareholdersto specify by boxesa choicebetweenapprovalor disapproval,or abstention,
Unlessotherwise indicated, theword "proposal"as usedin this sectionrefers both to your
proposél,andto your correspondingstatementin suppaitofyourproposal(if any).

(b) Question2 Who is eligible to submit aproposal,andhow do I demonstrateto thecompany
that I amtilgible? (1) In oriler tobe eligibleto suemitaproposal,you musthavecontinuously
heldat least$2,000inmarketvaluesor 1%,of the company%securitiesentitledto bevoted on
the proposa! at the meeting for at least one yearby the date you submit the proposal. You must
continue to hold those securitiesthrough the date of the meeting.

(2) If you are the registeredholder of your securities,which meansthat your nameappearsin the
company'srecordsasa shareholder,the company canverify your eligibility on its own, although
youvvill still have to provide:thecompanywith a written statement that you intend to continueto
hold the securitiesthroughthe datgof the nieeting of shareholders.However,if like many
shareholdersyou arenot a registeredholder,the companylikely doesnot.know that you area
shareholder,or how many shares you own.In this case,at the time you submit your proposal,
you mustprove your eligibility to the company in oneof two ways:

(i) Thefirstway is to submitto the companya written statementirom the "record"holderof
your securities(usually a broker or bank) verifying that, at the time you submittedyour proposal,
you continuously held the securitiesfor at leastone year.You must alsoinclude your own
written statement that you intendto continueto hold thesecuritiesthrough thedate of the
meetingof shareholders;or

(ii) The secondway to prove ownershipappliesonly if you havefiled a Schedule13D
(§240.13d-101),Schedule13G (§240.13d-102),Form 3 (§249.103of this chapter),Form 4
(§249.104of this chapter)and/orForm 5 (§249.105of this chapter),or amendmentsto those
documentsor updatedforms, reflectmg your ownership of the sharesasof or before thedateon



which theone-year eligibility period begins.If you have filed oneof thesedocuments with the
SEC,you maydemonstrate your eligibility by submitting to the company;

(A) A copyof theschedule and/or form,andany subsequentamendmentsreporting a changein
your ownershiplevel;

(B) Your written statement that you continuously held the requirednumberof shares for the one-
yearperiodasof thedate of the statement; and

(C) Your written statementthat you intend to continueownershipof the sharesthroughthe date
of thecompany'sannualor specialmeeting.

(c) Question3: fið* many proposalsnial submit?Eachshareholdermay sunniitno more than
oneproposaltotcompany for a particular shareholders'nieeting.

(d) Question4: Howlongcan my proposalbe? The proposal, including any accompanying
supportingstatement,may not exceed$0Dwords.

(e) Questian5: Whatis the deadlinefor submitting a proposal?(1) If you are submitting your
proposalfor thecompany's annualmeeting you canin most casesfind thedeadlinein last year's
proxy statementHowever, if the companydid nothold an annualmeetinglast year,or has
changedthedateof its ineeting for this year more than 30 daysfrom lastyear'smeeting,you can
usuallyfind the deadline in one of the company'squarterlyreportson Form 10-Q(§249.308aof
this chapter),or in shareholderreportsof investinent companiesunder§270.30d-lof this chapter
of the InvestmentCompany Act of 1940.In order to avoid controyersy,shareholders should
submittheir proposalsby means,including electronic means,that permit them to prove the date
of delivery.

(2) Thedeadline iscalculated in thefollowing mannerif the proposalis submitted for a regularly
scheduledannualmeeting The proposalniust be receivedat the company'sprincipal executive
officesnot lessihan 120calendardaysbefore the date of the company'sproxy statement released
to shareholdersin connection with the previous year'sannualmeeting.However,if the company
did not hold anannualmeeting the previousyear,or if the date of this year'sannualmeeting has
beenchangedby more than 30 daysfrom the date of the previousyear'smeeting,then the
deadlineis areasonabletime before the companybeginsto print andsendits proxy materials.

(3) If you aresubmitting your proposalfor a meeting of shareholders other than a regularly
scheduledannualmeeting,thedeadlineis a reasonahietime beforethecompanybegins to print
andsendits proxy materials.

(f) Question6: What if I fail to follow oneof the eligibility or proceduralrequirements explained
in answersto Questions1 through 4of this section?(1) The companymayexcludeyour


�)D�|_afterithas notified you of the problem, andyou havefailed adequatelyto

correctit.Within 14calendar daysof receiving your proposal, the companymust notify you in
writing of any proceduralor eligibility detretencies, aswell aset the time trame tor your
response.Your responsemust bepostinarked,or transmittedelectronically, no later than 14days



from the date you receivedthe company'snotification.A companyneed not provide you such
notice of a deficiencyif thedeficiency cannotberemedied,suchas if you faíl to submit a
proposalby thecompany'sproperly determined deadline.If thecompanyintends to exclude the
proposal,it will later haveto make a submissionunder §240.14a-8andprovideyou with a copy
underQuestion10below,§240.14a-8(j).

(2) If you fail inyour promise to hold the requirednumberof securitiesthroughthe date of the
meeting of shareholders,then the companywill be permitted to exclude allof your proposals
from its proxy materialsfor any meeting held in the following two calendaryears.

(g) Question7: Who has the burdenof persuadingtheCommissionor its staff that myproposal
canbe excluded?Except asotherwise noted, the burden is on the company to demonstrate that it
is entitled to exclude aproposal.

(h) Question8: Must I appearpersonally at the shareholders'meeting to presentthe proposal?(1)
Either you,or your representativewho is qualified understate law to presentthe proposal on
your behalf,must attend the meeting to presenttheproposaLWhetheryou attend themeeting
yourself or senda qualified representativeto the meeting in your place,youshould makesure
thatyou, or your representative,follow theproperstatelaw proceduresfor attending the meeting
and/or presenting your proposal.

(2) If thecompanyholds its shareholdermeetingin whole or in part via electronicmedia,and the .
companypermitsyou or your representativeto present your proposalvia suchmedia,then you
may appearthroughelectronic mediaratherthantraveling to the meetingto appearin person.

(3) If you or your qualified representative fail to appearandpresentthe proposal,without good
cause,the companywill be permitted to exclude all of your proposalsfrom its proxy materials
for any rueetingsheld in the following two calendaryears.

(i) Question9: If I havecomplied with the proceduralrequirements,on whatother basesmay a
companyrely to exclude my proposal?(1) Improperunderstate law: If the proposalis not a
propersubject for actionby shareholdersunderthe lawsof thejurisdiction of the company's
organization;

NOTETO PARAGRAPH (1)(1):Depending on thesubjectmatter,some proposalsare not considered
properunderstate law if they would behinding on the companyif approvedby shareholders.In
our experience,most proposalsthat are cast asrecommendations or requests that the board of
directors takespecifiedaction areproper understatelaw.Accordingly, wewill assumethat a
proposaldrafted asa recommendation or suggestion is proper unlessthe companydemonstrates
otherwise.

(2) Violation of law: If theproposal would,if implemented,causethecompanyto violate any
state,tederal, oriereign law to which it is subject;



NOTE TOPARAGRAPH (i)(2)i We will not apply this basisfor exclusion to permit exclusion of a
proposalongtounds that it would violate foreign law if compliancewith the foreign law would
result in a violation of anysiate or federal law.

(3) Violation ofproxy rules: If the proposalor supportingstatement is contraryto anyof the
Commission'sproxy rules, including §240.14a-9,which prohibits materially false or misleading
statements in proxy soliciting materials;

(4) Personal grievance; special interest: If the proposalrelates to the redressof a personalclaim
orgrietance againstthe companyor any other person,or if it is designedto resultin a benefit to
you, or to further a personalinterests which is not sharedby the other shareholdersat large;

(5) Relevance:If theproposal relates to operations which account for less thana5 percent of the

company'stotalassetsat the endof itsmost recent fiscal yeer,andfor lessthanapercentof its
net earningsandgrosssalesfor its most recent fiscal year,andis not otherwise significantly
relatedto the company'sbusiness;

(6) Absence ofpower/authority: If the company would lack the power or authority to implement
the proposal;

(7) Managementfunctions: If the proposal dealswith a matter relating to the company'sordinary
businessoperations;

(8) Director elections:I f theproposak

(i) Would disqualify a nomineewho is standing for election;

(ii) Would remove a director from office before his or her term expired;

(iii) Questions the competence,business judgment, or character of one or more nomineesor
directors;

(iv) Seeksto includea specific individual in the company'sproxy materials for election to the
board of directors; or

(v) Otherwise couldaffect the outcome of the upcoming elecdonof directors.

(9) Conflicts with company'sproposal: If the proposaldirectly conflicts with oneof the
company'sown proposalsto be submittedto shareholdersat thesarnemeeting;

NOTETOPARAGRAPH (i)(9): A company'ssubmissionto the Commissionunderthis section
should specify the pointsof conflict with the company'sproposal.

(10) Substantially implemented: If the companyhasalreadysubstantially implemented the
proposai;



NOTE TO PARAGRAPH (i)(10); A company may exclude ashareholderproposalthat would provide
anadvisory vote or seekfuture advisory votes to approvethecompensationof executivesas
disclosedpursuant to Item 402of RegulationS-Kie229.402of this chapter) or any successorto
Item 402(a "sayaon-payvote") or that relatesto the frequencyof sayson-payvotes,provided that
in the mostrecentshareholdervote requiredby1240.14a-21(b) of this chapterasingleyear (ige.,
one,two,or threeyears)receivedappeòvalof a rnajötity of votes cast onthe matterand the
companyhasadoptedapolicy on the frequencyofsay-on-pay votes that is consistentwith the
choiceof the majority of votes cast in the most recent shareholdervote requiredby §240.14a-
21(b)of this chapter.

(11)Duplication: If the proposalsubstantiallyduplicatesanotherproposalpreviously submitted
to the company by another proponent that will be included.in the company'sproxy materials for
the same meeting;

(12)Resubmissions:If the proposaldealswith substantially the samesubject matter asanother
proposalor proposalsthat hasor havebeenpreviously includedin thecompany'sproxy materials
wittiin thepreceding5 calendaryears,a company mayexcludeit from itsproxy materialsfor any
meetingheídwithin 3calendaryearsof thö last time it was included if theproposalreceived:

(1)Lessthan 3% of the vote if proposedoncewithin thepreceding5 calendaryears;

(ii) Lessthan 6% of thevote on its last submissionto shareholdersif proposedtwice previously
within thepreceding5 calendaryears; or

(iii) Lessthan 10% of the vote on its last submissionto shareholders if proposed three times or
morepreviously within thepreceding5 calendaryears;and

(13)Specific amount ofdividends: If theproposalrelates to specific amounts of cashor stock
dividends.

(i) Question10: What procedures must the companyfollow if it intendsato exclude my proposat?
(t) If the company intends to exeludea proposalfrom its proxy materials, it must file its reasons
with the Commission no later than80calendardays before it files its definitive proxy statement
andform of proxy with the Commission.The companymust simultaneouslyprovide you with a
copyof its subinission.The Commissionstaff maypermit the companyto make its submission
later than 80 daysbefore the companyfiles its definitive proxy statement and form of proxy, if
the companydemonstrates good cause for missing the deadline.

(2) The company must file six paper copies of the following:

(i) The proposal;

(u) An explanation of why the companybehevesthat it may excludetheproposal,which should,
if possible,refer to the most recent applicableauthority,such asprior Division letters issued
underthe rule; and



(iii) A supportingopinion of counselwhensuchreasonsarebased on matters of state or foreign
law.

(k) Question11: May I submit my own statement to the Commissionrespondingto the
company'sarguments?

Yes,you maysubmit a response,but it isnot required.You shouldtry to submit anyresponseto
us,with a copy to the company,assoonaspossibleafterthecornpanymakesits submission.
Thisway, the Commission staff will have time to consider fully your submission before it issues
its response.You should submit six papercopiesof yor response.

(l) Question12: If the companyincludesmy shareholderproposalin its proxy materials,what
information about me must it includealong with theproposal itself?

(1) Thecompany'sproxy statementmust include your nameandaddress,as well as the number
of thecompany'svoting securitiesthat youhold.However, instead of providing that information,
thecompanymayinsteadinclude astatementthat it will provide the informationto shareholders
promptly upon receiving anoral or written request.

(2) The companyis not responsiblefor the contents of your proposalor supportingstatement.

(m) Question13: What canI do if the company includes in its proxy statement reasonswhy it
believesshareholdersshould not vote in favor of my proposal,and I disagreewith someof its
statements?

(1) The companymay elect to include in its proxy statement reasonswhy it believesshareholders
shouldvote against your proposal.The company is allowedto make arguments reflecting its own
point of view,just asyou mayexpress your own point of view in your proposal'ssupporting
statement.

(2) However, if you believe that the company'sopposition to your proposalcontains materially
falseor misleadingstatements that may violate our anti4raud rule,1240.14a-9, you should
promptly send to the Commissionstaff and the company a letter explaining the reasons for your
view,along with a copy of the company'sstatements opposingyour proposal.To the extent
possible,yourletter should includespecific factual information demonstratingtheinaccuracyof
thecompany'sclaimseTime permitting, you maywish to try to work out your differenceswith
the companyby yourself before contactingthe Connuissionstaff.

(3)We require the companyto send you a copy of its statements opposingyour proposalbefore
it sendsits proxy materials,so thatyou maybringto our attentionany materially falseor
misleadingstatements,under the following timeframes:

(i) If our no-action responserequiresthat you makerevisions to your proposalor supportmg
statement asa condition to requiring thecompany to include it in its proxy materials,thenthe
companymust provide you with a copy of its opposhionstatements no later than 5calendar days

_ alttertacornRany receivesa copy olypur reyised,pyopossal;or _ _ _



(ii) In all otlier cases,the company mustprovide you with a copy of its oppositionstatements no
later than30calendardaysbefore its files definitive copiesof its proxy statement andform of
proxy under§240.14a-6.

[63FR 29119,May 28, 1998;63 FR 50622, 50623,Sept.22,1998,asamendedat 72 FR 4168,
Jan.29, 2007;72FR 70456,Dec.11,2007; 73FR 977, Jan.4,2008; 76FR 6045,Feb.2, 2011;
75FR 56782,Sept. 16,2010]



EXMIBIT C

SeeAttached.
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Phone # * A & OMB Memorandum M-07-16 ***

Fax* - ff.) Ehx#
John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***
„�(	Œ_ElŠd4/lemorierilffhillgm#råguŠdiendnginoDTC40188

Dear JohnChevddd44

Thank you for allowing me to easlet you today.Asyou requosiod, this confirma thatyou have conunuouslyheld.
noless than the following numbet of shetes Notedbólow eince January 2,2014 in the above referenced

account. The following lists of shares were transferred frorn $pinnaker Truet and wereposted on January1,
2014. It wasnotpossible to post them on January 1.2014 as it was a non-business dayand a market
holiday.Per Michelle at Spinnaker Trust (213-563-7160), theregistration of thesocountwas also in the name
of John Cnevedden

90 sharesof L Brands (LB)
225 sharesof Western Union (WU)
225 sharesof Altera (ALTR)
75 sharesof UnionPac(UNP),split to 150 sbatesonJune9,2014.
90 sharesof SouthwesternEnergy(SWN)
211 sharesof ExpressScripte (ESRX)
100sharesof Xylem (XYL)
275 sharesof Newell Rubbermald(NWL)
100 sharesof American Tower (AMT)

if we canbe ofglig furtherassistance,pleaseletus know.Juellog in to your accountandgo tothe
MessageCentertò write us Youcan alsocallClistit Servicesat 806-669-0900 We'reavailable24
heureaday,seeendays aweek.

Sincerey,

StephenMehlhaff
Resource8Aecialist
TD Ameritrado

Thisinformaticalsfumishadaspartofa generel informationserviceandTOAmeritradeshall notballat>teforanydamages
adsingoutof anÏnaccuracyin theinform#tlon.Bedausethisittformatida maydifer fromyourTo Amerlunde monthly

((�X_DNicialrecordofyourTOAmeritrade

neocunt.

Asw.tdamedtrada.com
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See Attached.
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VIA EMAíL

Mr.JoimChävedden

*** FISMA & OMB Memorandum M-07-16 ***

DearMr.Chevedden:

I amwriting aboutyour fax dated December 4, 2014,addressedto Edmund
DiSanto,CorporateSecretaryof AmericanTower Corporation(the"Comnany"),regardingthe
verificationof your shareownershipof Companysecurities.

Rule 14a-8(b)(1)under the Securities Exchange Act of 1934,asamended,
requiresthat ashareholderprovideproof of continuousownershipof at least $2,000,or 1%,of
the Company'ssecuritiesfor at least one year asof thedate a shareholderproposalis submitted.
Your shareholderproposal,captioned"SpecialShareownerMeetings",wassubmittedon
November30,2014.Your fax only providesverification of continuous ownership sinceJanuary
1,2014.As a result,you have failed to satisfytheone-year requirement set forth in Rule 14a-
8(6)(1).

If you requireanyadditional informationor if youwould like to discussthis
matter,please call me at 617-3757500.Thankyou.

Very trul o rs

MneeshaO.Nahata
Vice President,CorporateLegal


